The Origin of the Silver Question.        9
the natural resistance with which It would meet from the owners of the world's gold and silver, would be the fact that no other commodity is at present known which would adequately fulfil in all its qualities the eminently suitable ones of these two metals.
.Sufficient has been said to show that the position gold and silver occupy in the world's trade and commerce is largely due to sentimental as well as practical reasonSj and that, even if scientific discovery revealed some other commodity in many respects more suitable for the purposes of universal exchange, vested interests would prove too strong to permit of any change being made. It becomes necessary, then, to consider their relation to one another, and to discover the causes which have led, by the appreciation of the one and the depreciation of the other, to the present disastrous depression which has overtaken the world's commerce.
Although both metals have from time immemorial been used for monetary and exchange purposes, silver was until the present century the universal and single standard of value, upon which all trade was conducted, and wherever gold was made use of, it was in some fixed but by 110 means unvarying proportion of its value to silver. Gold coins issued from the mint were simply token money, just as our silver coins are to-day. Gold bullion was shipped from one country to another in settlement of trade balances, and credited to the